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URBAN A LESTER 

Chief 
Section of Administration 
Office of Proceedings 
Surface Transportation Board 
395 "E" Street, S W. 
Washington, D.C 20423 

Dear Section Chief 

Enclosed for recordation pursuant to the provisions of 49 U S.C. Section 
11301(a) are two (2) copies of a Memorandum Intercreditor Agreement, dated as 
of December 2, 2011, a secondary document as defined in the Board's Rules for 
the Recordation of Documents. 

The enclosed document relates to the Memorandum of Amended and 
Restated Lease Agreement No 1 being filed with the Board under Recordation 
Number 30010. 

The names and addresses of the parties to the enclosed document are: 

Railcar Lender: 

Temri Facility 
Agent. 

2011 Senior Notes 
Agent: 

RBS Asset Finance, Inc 
71 S. Wacker Drive, Suite 2800 
Chicago, Illinois 60606 

The Royal Bank of Scotland pic 
600 Washington Boulevard 
Stamford, Connecticut 06901 

U S. Bank National Association 
U.S. Bank Corporate Trust Services 
60 Livingston Avenue, EP-MN-WS3C 
St Paul, MN 55107-2292 
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Revilving Facility 
Agent: RBS Citizens, N.A. 

480 Jefferson Boulevard 
Warwick, Rl 02886 

Grantors. 
Amencan Rock Salt Company LLC 
Railcar AMROCK LLC 
American Rock Salt Capital Corporation 
3846 Retsof Road 
Retsof, NewYork 14389 

A description of the railroad equipment covered by the enclosed document 
is: 

598 covered hopper cars: GNWR 5000 - GNWR 5599 (except GNWR 
5136 and GNWR 5160). 

A short summary of the document to appear in the index is: 

Memorandum of Intercreditor Agreement 

Also enclosed is a check in the amount of $41.00 payable to the order of 
the Surface Transportation Board covering the required recordation fee. 

Kindly return stamped copies of the enclosed document to the 
undersigned. 

Very truly yours, 

Edward M. Luna 

EML/bhs 
Enclosures 
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MEMORANDUM OF INTERCREDITOR AGREEMENT 

This MEMORANDUM OF INTERCREDITOR AGREEMENT (herein called 
Memorandum) is made as of December 2, 2011, by and among (a) RBS ASSET FINANCE, 
INC., in its capacity as the lender (togetiier witii its successors and assigns in such capacity, 
herein called Railcar Lender) under the Railcar Lowi and Security Agreement referred to 
below, (b) THE ROYAL BANK OF SCOTLAND pic, in its capacities as administrative agent 
and collateral agent (together with its successors and assigns in such capacities, herein called 
Term Facility Agent) under tiie Term Facility Loan Agreement referred to below, (c) U.S. 
BANK NATIONAL ASSOCIATION, in its capacity as trustee and collateral agent under the 
2011 Senior Notes Documents refisrred \o below (together witii its successors and assigns in such 
capacities, herein called 2011 Senior Notes Agent), (d) RBS CITIZENS, N.A., in its capacities 
as administrative agent and collateral agent (together with its successors and assigns in such 
capacities, herein called Revolving Facility Agent) under the Revolving Facility Credit 
Agreement referred to below, (e) AMERICAN ROCK SALT COMPANY LLC (herein called 
Company), (f) tiie Company's wholly-owned Subsidiaqc^RAILCAIUAMROCK-LLC-(heFein-
cailed Railcar Newco), and (g) the Company's wholly-owned Subsidiary, AMERICAN ROCK 
SALT CAPITAL CORPORATION (herein called ARS Capital) (the parties hereto herein 
collectively called Parties). 

WHEREAS, the Company, Railcar Newco and the Railcar Lender are entering into a 
Loan and Security Agreement dated as of the date heieof (as the same may be amended, 
supplemented, restated and/or otherwise modfied ftom time to time, herein called Railcar Loan 
and Security Agreement), puisuant to which tiie Railcar Lender has agreed to make a term loan 
to the Company and Railcar Newco; 

WHEREAS, tiie Company, die Term Facility Agent and tiie lenders party theieto entered 
into a term loan agreement dated as of April 25, 2011 (as the same may be amended, 
supplemented, restated and/or otherwise modified from time to time, herein called Term Facility 
Loan Agreement), pursuant to which die lenders party thereto have made certain term loans to 
the Company; 

WHEREAS, tiie Company. ARS Capital and the 2011 Senioi Notes Agent entered into 
an indenture dated as of April 25, 2011 (as the same may be amended, supplemented, restated 
and/or otherwise modified from time to time, herein called 2011 Senior Notes Indenture), 
puisuant to which the Company and ARS Capital issued certain Senior Secured Notes due 2018; 

WHEREAS, the Company, Oie Revolving Facility Agent and the lenders party tiiereto 
entered into a revolving credit agreement dated as of April 25, 2011 (as the same may be 
amended, supplemented, lestated and/or otherwise modified from time to time, herein called 
Revolving Facility Credit Agreement), pursuant to which the lenders party thereto agreed to 
make certain revolving loans and advances, issue certain letters of credit, and othenvise extend 
certain credit to or for the benefit ofthe Company; and 

WHEREAS, tiie Parties have enteied into that certain Intercreditor Agreement dated as of 
the date hereof in order to set foilh their relative rights and priorities with respect to their 
lespective liens oh the Railcar Collateral (as defined in tbe Intercreditor Agreement); 



IN WITNESS WHl^lEOF, tiis parties wish to show fbr public record the existence of an 
agreement among the Parties goveming the rdative rights and priorities of fhe aforementioned 
Lenders with, respect to tiieir respective liens on the Railcar Collateral, and accordingly have 
caused this Memorandum to be executed by theu: officers thereunto duly authorized, as of the 
date frrst above written. 

RBS ASSET FINANCE} INC., 
in its capacity as tiie Railcar Lender 

TitleKATMERWa M, DI0KSN50!* 
VICgfRSSIOBNT 

STATE OF AV\(s/ig, T S I I Y Y I 
COUNTY OF Kfrvy-

In , on the day of 

appearediykflfiLjLb^JtfiJMS a M p 

_, 2011, before me personally 
of RBS Asset Finance, Inc 

to me known and known by me to be the person executing fhe foregoing instrument on behalf of 
said corporation, and he/she acknowledged said Instrument by himyher executed to be his/licr 
fi-ee act and deed and tiie free act and deed ofsaid corporation. 

: ! ^ ^ ^ ^ T ^ \ NotaryPublic 

' ' • i l l l l " 

%t^Cji4^ 
i My commission expires; j j i j / ^ O 

[Notarial Seal] ^ 

[Signatures continue on nextpa^.] 



THE ROYAL BANK OF SCOTLAND pie, 
in its capadty as the Term Facility Agent 

Bv; hiAsJ}Cm^^ 
•nilo! 'DlieeJW 

STATB OP j ^ r 
COUNTY OP I ^ ( U A ^ 4 / J L 

On this SLii day of K i i y H * u k t ^ . 2011, brfbie me, the undersigned, personally 
appearad')lA\thaJ>C(*tvAuMiei personally known to me or proved to mo on the basis of 
satisfactory evidence to be the individuai whose name is subscribed to the within Insinnnent and 
acknowledged to tne that he/she axeeuted the same in his/her capacity, snd that by his/her 
signature on the instnunent^ the individual, m the person upon behalf of which (he individuals 
acted, executed the instrument. 

My oomraission expires; f /Sf / j to /y 
[Notarial Seal] 

[SlgfMlwes continue an next page J 



U.S. BANK NATIONAL ASSOCIATION, 
m its cf^acity as fhe 2011 Senior Notes Agent 

By:. ^ 
7j^4J^ 

i i U e . AtilitMVScBPMsitfent 

STATE .OF 
COUNTY OF 

Mtaoesot* 

Dakota 

In "B^'^^nl . on tiie 2 ^ ^ day of fJoVflflbcr. 2011, before me personally 
appeared Joshua A. Hahn JOsafiulibiil of U.S. Bank National 
Association to me known and known by me to be the person executing the foiegoing instrument 
on behalf of said corporation, and he/she acknowledged said instiument by him/her executed to 
be his/her free act and deed and the free act and deed of saidycorporation. 

Notary Pj|b[ 
My commission expire 
[Notarial Seal] 

J^^ /3 

KELLYJ.WA6NER 
NOTARrPUBUC-MNNESCfTA 

' UyCoi«nliilMEi9lMtJan.31.»13 \ 

pSigitatures continue on ne 



RBSCITIZGNS,N.A„ 
In its oepaoity as the Revolving Facility Agent 

Name: 
Title: 

STATB OP / ^ y 
COUNTY o T f J m i ^ ^ 

I n / t o f c ^ p n the s : l 3 day ^ A J d m ^ U , bcibw me personally 
appeared. ' ' -
known and 1 
coiporation, snd he/she acknowledged said instniment by him/her executed to be his/her free act 
and deed and the free aot and deed ofsaid corporation. 

& f h < k r / 0 \ / o n the . ^ 3 day of A J D m ^ U , bcibw me personally 
AJrf n C l f 0 ' I^ tV/ / ) a \Jir6 P r r < i ! ^ A ^ of RBS Citizens. N.A. to me 

id known by me to be tiie person executing die fitregoing bisimment on behalf of said 

CiWHVLOORAN 
Notary Public - State of New York 

No. 01-006182496 
Quallfleci In Munrae County 
MyCommhialonExn 9/2/12 

NotaryPublic^ lZf7T wtary 
My. commiaslon expires; 
[Notarial Seal] 

[Slffuttures continue on nwctpage.] 
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AMERICAN ROCK SALT COMPANY 
LLC 

By: 
Name: / t i ^ /Vk. 
Titie: Cf* 

STATE OF NEW YORK 
COUNTY o ? ' - ^ y \ ( m A ^ t 

In ck|fc0l43a!-» 0" ^ ^ day of A ^ W A J U ^ . 2011, before me personally 

/ r 2 t t ^ ^ . , appeared / 2 t i ^ "?^ . /g f t f e i . a ^lyjJJ^AMiet^ A ^ a u of American Rock Salt 
Company LLC to me known and known by %ie to be the person executing the foregoing 
inshimient on behalf of said corporation, and he/she ackno\^edged said instnunent by him/her 
executed to be his/her free act and deed and the free act and deed of said corporation. 

Notary Pdblic 
My conimission expires; /A/ii/fi 
[Notarial Seal] 

ELIZABETH C. BRICE 
NOTARY PUBLIC, STATE OF NEWYORK 

QUALIFIED IN MONROE COUNTY , 
COMMISSION EXPIRES DEC. 1 1 . ( ^ M -

[Signatures continue on next page.] 



RAILCAR AMROCK LLC 

Name: A w v ^ ^ fll«4P* 
Title: c fO 

STATE OF NEW YORK 
COUNTY OF ^JyjimA.tfi 

^Si'fttiAft.^jpuj . on the ^ ^ day of heoAUr^, 2011, before,me personally 
appeared M i 2 j y ) ^ ^ L L b ' . a ^ z ^ ^^a^,^f^i>c». of Railcar Amrock LLC to 
me Icnown and known by me to be the peison executing the%regoing instrument on behalf of 
said corporation, and he/she acknowledged said instrument by him/her executed to be his/her 
free act and deed and the free act and deed ofsaid cotporation. 

*Ĵ <eÛ  ^ J ^ i ^ 
Notary Public 
My commission expires: M/f/Jn 
[Notarial Seal] 

ELIZABETH C. BRICE 
NOTARY PUBLIC, STATE OF NEW YORK 

QUALIFIED IN MONROE COUNTY 
COMMISSION EXPIRES DEC. \ \ , . c K ¥ o 



AMERICAN ROCK SALT CAPITAL 
CORPORATION 

By: 
Name: ^«»i* AA- iH*ift 
Title: cf^ 

STATE OF NEW YORK 
COUNTY OFll^jfiMdl 

In-j4i^a^^'>i/ . on tii© oi.**' day of J . ^ B » < » ^ . 2011, before me personally 
appeared / > ^ ^ ' h / \ ^ } » P ^ a f L ^ ^ j » u ^ ^cei« of American Rock Salt 
Capital Corporation to me known and known by me to be the person executing the foregoing 
instniment on bebalf of said corporation, and he/she adknowledged said instrument by him/her 
executed to be his/her free act and deed and the free act and deed of said corporation. 

/,/xi, 
Notary Public 
My commission expires: Aii//t/j 
[Notarial Seal] 

ELIZABETH C. BRICE 
NOTARY PUBLIC, STATE OF NEW YORK 

QUALIFIED IN MONROE COUNIY 
COMMISSION EXPIRES OEC. \ \ , t ? ( X \ 

[Signatures continue on next page.] 



CERTIFICATION 

I, Edv.'ard M Luna, an attorney Iicensed to practice in the Distnct of Columbia, the State 
of Delaware and the Commonwealth of Pennsylvania, do hereby certify under penalty of 
perjury that I have compared the attached copy with the onginal thereof and have found 
the copy to be complete and identical in all respects to the original document 

Dated \}tgC€^Joey1•J'tPl/ U u ^ W I / L ^ 
Edward M Luna 


